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HUAAN SECURITIES

EZEMTI
ESMRRE-LFRIF

o5 B Ay (002411)

BIER: B (8F)

3E% g #5: 2018-04-18

WREMS (L) 25.84
B A=t (L) -

LARLRE  em— R A

B A(F 7 IE) 1532.28
A B A(E 7 IR) 1532.28
B/H & % A (& 7% k) -/-
BE (fe) 398.7
A J& 78 L] (%) 19.21%
% kA T ok e H E
AR 3% 5 oAk
% — KL AR H R pb ) 37.98
12 4~ A & &/ & A(T) 27.30/23.14

RERE: EHET Lig R, #14F
EHFFTI) FRrMEE, BE, &

K& % 20180117

E A MATIE

FKAA:

FRE

R4 fyt0614@foxmail.com
AEHH

e’ : zhaixx0l@foxmail.com
#,4%: 021-60956118

FERE, BlFFREWIAE,
REMRAL S5 AR MEF

FI

N8 KA 2017 5 F3R, Bk 53.68 1z (+44.15%); Ja#4+)i4 8.93 1
7 (-6.4%) ; EPS 0.58 7u. F) BfaA A1 4 B %0 a4 10 BRI 1 T
R

Q FAFLLFFEORANKRE, HERRLS TR HLEA

NN EILE P K AR E B I T E 2R A A (1) 2017 54w
THHESDFFGNEY, ZFFF4bitE, EHRHLAIKAKRERME
B BB, FHOE I RIZ A 9 0o 2017 77 b As 3k 5F F N 18.73
fe7t, 245 3.72%, (2) 2017 537 At I Ak - 47 Ak BOFR BAZ AT T 8%,
V(N REBRAT A A E MR LAY 61.61%); R, S~ AFEBRAZHAE
89 & B4R AT EA) & Kk T (d 2016 4 73% T iR £ 2017 49 26%) .

QO zZ2HR b i, =FREEARTH

Bl SN g T (-4%), £4) % 63.54% (&7 0.78pp), 44|
8.71 1z (+23%), Va#4=dk44)iE 7.34 121 (+14%); %, #H+H4tlk
ZHN 2.27 1270 (+62%), 4L TSN 7.22 1250 (+16%) ., B & dkik
N K G ¥ Ak 4548 B T A & (7.32%) FeB 33 A & (6.54%) FrbA BT
M5 W 4% % (0.86%) T [N JR F B Ik AN Bh 77 4% T 8900 77 41 & 3 .
O BB I Pk, REEHIL

28T 2 A 12 B IR AT & BB B A TR &) 5 F A S L AE R,
BUEE LA K F A 8] LI AAF I 100% 5 AL, 7 3T 5 b 45244 26 L T AR T o
HIAR I EZ AT R A PIEARF LS, #iETRE, ¥
KHEFEHLS, $ETEHEE, FHASACKKFE—FEE.
O migskspbyd, BEF AR LEHRE

NE 2 A 13 BALiulkn 4 RN, R 1.1 12 7. 6000 7 .
1.8 1L UM i 7 S5 R A 09 iy e TO% I TS TO%EA R &
B TO%REAL; A8t 7500 77 ) L BA 4 7 #4738 KR4 2 51% %
Mo WHEWH—FTH KREHH LASA L (LFAFEHEHN. AR TR
THH B EHEBAE). B8] 6 IG— 7 @A AT o8] 5 s b9 45 & Fa i
Y IFde; B — @, WAF AN 8] 5 R T b+ 25 JE AR AR R 6 e By o
Q ZA#A5ER

O8] 2 AR, Tk Mk aAN BRI E. R IR EAR N ILA
7] ¥y BA B KT 08, A 2018 45 8 =215 2R B fo b 542 E
8] GMP GAGE8) TRk, /= Re LA 1T 5] Kbg ik &. % &3 a3 g 2018
SREFNBIEESD L, KANFKFA 35 2018/2019/2020 4 EPS i &4
0.64/0.71/0.80 7, (REZEHMANG 4 R LAGF4E), 55 PE 554
41/37/33 1%, “4#na] “WET RE.
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BRHTM: 25 551

W 538 4% 2017 2018E 2019E 2020E
ERIS PN 5368 8009 10606 13070

KR (%) 44% 49% 32% 23%
)2 & HE N 8] 4 A i 893 984 1081 1225

AA AR e (%) -6% 10% 10% 13%
A (%) 34.8% 29.5% 26.5% 25.4%
ROE (%) 9.7% 9.6% 9.6% 9.8%
fERKE 0.58 0.64 0.71 0.80
P/E 4467 40.51 36.87 32.55
P/B 4.39 3.96 3.58 3.22
EV/EBITDA 39 29 25 22

FARR IR Wind, 45 GiE 557 50 5t
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Bk W SARA TR

K= REE BASH T A
S FE 2017 2018E 2019E 2020E
Uik 6,951 10,047 12,072 14,228
Ae 2,069 4602 5121 5,614
JMR 2 2,118 2,414 3,341 4,315
oAb Bk 32 94 119 175
AT 2K 147 203 281 379
AR 569 704 993 1,270
bk i 1,723 1591 1,635 1,758
FERHE~ 12,958 14,775 15936 16,476
KA F 42 43 44 45
B & %> 1,537 2,703 4,021 4,974
TF F > 784 798 763 731
H ek R K 1,881 2,673 3,452 4,192
=& 19,909 24,822 28,008 30,704
o AR 3,366 6,067 8,966 11,130
4215 3K 272 472 672 872
J A IR 2K 975 1,314 1,814 2,138
EAHRH fitk 190 (229) (229)  (229)
EA3h R & 7,233 8455 7,655 6,955
K 3 272 472 672 772
E R AERA 6,780 7,800 6,800 6,000
R A3t 10,599 14,522 16,621 18,085
R FA R 230 235 241 248
B 1,778 1,778 1,778 1,778
FARNAR 4,896 4,896 4,896 4,896
BHEKE 2,406 3,391 4,472 5,697
)2 % B 8] B AR AR 9,081 10,065 11,146 12,371
fitkfeAME 19,909 24,821 28,009 30,704
ALARTER BAEH T A
2HEE 2016 2017E 2018E 2019E
BEENALLER 36 2,755 2,245 1,614
A i 901 984 1,081 1,225
e 182 240 339 420
w43 A 97 323 302 293
Fr N 27 90 90 90
TERELH (1,586) 1,093 406 (441)
Az IR 416 25 27 27
BEEHALA  (3,263) (1,128)  (631)  (131)
FARZE 0 (1,270) (720)  (220)
KA ) ) ) (1)
A FRLAE  (3,261) 142 90 90
R EHALR (70) 1,104  (897)  (793)
EHEY 187 200 200 200
KA 147 200 200 100
38 7 3 Ao 0 0 0 0
FANARIG hn 0 0 0 0
HHeF FIRER (403) 704 (1,297) (1,093)
A5 R (3,297) 2,731 717 690

GEEER BAGH F
SR 2016 2017E  2018E  2019E
DD PN 5,368 8,009 10,606 13,070
ERIY 3,500 5,645 7,790 9,754
R R ] 56 80 106 131
A5 4E 5% R 393 561 721 889
& 22 % A 351 497 636 784
W %% R 46 323 302 293
F 7 RALR %k 48 20 20 20
NRMAEE SR 0 0 0 0
FR AW 94 270 240 240
& A) 8 1,084 1,154 1,270 1,440
RIS N 15 20 20 20
Bk F ok 27 10 10 10
FAER 1,072 1,164 1,280 1,450
B AL, 171 175 192 217
A 901 989 1,088 1,232
Y HE AR A 8 5 7 7
V3 BB 8] A 893 984 1,081 1,225
EBITDA 1,296 1,717 1,911 2,153
EPS (&) 0.58 0.64 0.71 0.80
TEMHE

S ER 2016 2017E  2018E  2019E
%3]

RPN 44.15% 49.19% 32.43% 23.24%
B A -3.11% 6.44% 10.06% 13.37%
D=y N B | -6.40% 10.26%  9.86% 13.27%
AR A

£ £(%) 34.81% 29.52% 26.55% 25.37%
e F) (%) 35.16% 16.63% 12.29%  10.20%
ROE(%) 9.68% 9.60%  9.55%  9.76%
ROIC(%) 9.68% 9.90%  9.96% 11.21%
RS

FE 5t (%) 53.24% 58.51% 59.34%  58.90%
B 54 e (%) 465%  -14.11%  459% 21.59%
HEh 2.07 1.66 1.35 1.28
Bl o 1.90 1.54 1.23 1.16
BB

BRSO & 0.28 0.36 0.40 0.45
MK 3 4 3.41 3.53 3.69 3.41
J A R KR 4 B 6.95 7.00 6.78 6.61
HERIAF (L)

TR (R 76) 0.58 0.64 0.71 0.80
R 2 M ARA ) 0.02 1.80 1.47 1.05
TR GRAT 8 76) 5.93 6.57 7.27 8.07
Fa &

P/E 44.7 40.5 36.9 32.6
P/B 4.4 4.0 3.6 3.2
EV/EBITDA 39.44 28.96 25.30 21.88

oAt AR Wind, 4geiE 1 I B
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HUAAN RESEARCH

¥ & s o S

UAREZAAZBRI2ZARR, EHE (SATLIEE) AT 2 E 300 35 209 3k 2k g Arrf, X TF:

7 B 8] TR BAR B

FEN—RK 6-12 AR BT BT 9 A AR R 15% A B

B — ARk 6-12 AN R 693 FAR R T 9 AR K 5% E 15%;

Rk 6-12 AN A B AR R 5 g R 48 B8 T e AR £-5% F 5%;

BAHF—RR G2 AR G F KRB F LG T H ALK S%NE 15%;

FH—RECR2AMAGRTRKEREE TR LI 1%L L,

TARB— R TRl 2 FH, RENABELERNERNERIAHTEFS, ELERE, BEL
EA B GRT TR, TG EEIRHA PR 300 45 4K

TERE

DM AR

AANLA P EIEHF LI TIEARTEFNHL TS, AHRGPLEE. S LFEGARL T E, EHEEEE
MG 8, Tha. BV BARE, AREMRAAGHIEFRZEH R THATFE L, KAASTXEAZ 86945
P R, F B RAAEATARAE, W RRIE T 20942 BN R AR A FTE S, REFPHRE LTI IUBELE, A
AL EREG 5, AR, ARELBEFL2E RRE P09 BARMF & NI E m B4R BT X6 iME, o
Wb R AT = 6938 E R Yl Bt F .

EN L)

AL F 1 BB RR T AT TIRZ TN, LR AR H KM T, 237X 242 LA REFHER T MY
REAEFTHRIE, BREF, THEA . ARETMANMAETEN, LEAZFBIAANNE P HFHRGE X B4R M
SRABE S B RERIABRETOEMELRE NGRS LRI LRIEF R LPTE RHEIHM TS
A AR P AR B 09N 8] BT KAT 09IE AT BAT 5, BT Ak Ay X 2\ &) AR X AT IR - S AR IR 5o

ABE R E P AR, RBLEIEHRBT TP H @I, AFRIRE OGIEAT IR 93 RAF VAEAT 77 X HAF AT
RGFEN . AP HRELH o, RBRSEAAETERA, RAEFTZ AT RN 3] JRA ) ot 7 K42 A o sk 3] A 2K,
BEALNE, FLBREEZIERTRTIHFESHT, FTHEENE LA LLELSFTIT, ERFRIEITH G
JRBE A B de RE AN G, FoAHRRFHAARME, TIIRG—E R TG A FE R
R H AR, RN E)FFRE R R
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